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Comparison of Diplomas with Honors Criteria 
Students need to fulfill all but one of the applicable criteria for the Diploma with Honors. 

Subject International Baccalaureate Diploma 
with Honors *** 

Academic Diploma with 
Honors  

Career-Technical  

Diploma with Honors  

  

English 4 units, plus the two required International 
Baccalaureate essays 4 units 4 units 

Mathematics 

4 units, including Algebra I, Geometry, 
Algebra II or the equivalent and another 
higher level course or a four-year sequence 
of courses that contain equivalent content 

4 units, including Algebra I, 
Geometry, Algebra II or the 
equivalent and another higher 
level course or a four-year 
sequence of courses that 
contain equivalent content 

4 units, including Algebra I, Geometry, 
Algebra II or the equivalent and another 
higher level course or a four-year 
sequence of courses that contain 
equivalent content 

Science 4 units including biology, chemistry and at 
least one additional advanced science **** 

4 units, including physics and 
chemistry 

4 units, including two units of advanced 
science **** 

Social Studies 4 units 4 units 4 units 

Foreign Language 4 units minimum, including at least 2 units 
in each language studied 

3 units (must include no less 
than 2 units for which credit is 
sought), i.e., 3 units of one 
language or 2 units each of 
two languages  

N/A 

Fine Arts 1 unit 1 unit N/A 

Electives N/A N/A 

4 units of Career-Technical minimum. 
Program must lead to an industry 
recognized credential, apprenticeship, 
or be part of an articulated career 
pathway which can lead to post 
secondary credit 

Grade Point Average  3.5 on a 4.0 scale 3.5 on a 4.0 scale 3.5 on a 4.0 scale 

ACT/SAT Score 
[excluding scores from 
the writing sections]* 

27 ACT / 1210 SAT 27 ACT / 1210 SAT 27 ACT / 1210 SAT 

Additional Assessment 
Must complete criterion-referenced 
assessments in a minimum of six academic 
disciplines 

N/A 

Achieve proficiency benchmark 
established for appropriate Ohio 
Career-Technical Competency 
Assessment or equivalent 

!!!F-4'*+&!V-,8!I*$*%5!%#T1-%#+#$,5!4%#f5144*5#!,8#!2*+4'#,-*$!*)!&''!8-98!528**'!0-4'*+&!%#T1-%#+#$,5!-$!,8#!38-*!P#S-5#0!=*0#!-$2'10-$9X!

!!!g!1$-,!48;5-2&'!#012&,-*$ee! g!1$-,!-$!7+#%-2&$!8-5,*%;!
!!!g!1$-,!8#&',8! ! g!1$-,!-$!9*S#%$+#$,! !
! ! ! !
!!!e!\%-,-$9!5#2,-*$5!*)!#-,8#%!5,&$0&%0-h#0!,#5,!58*1'0!$*,!:#!-$2'10#0!-$!,8#!2&'21'&,-*$!*)!,8-5!52*%#Q!

!!!!ee!?b!H..!&''*V5!528**'!0-5,%-2,5!,*!&0*4,!4*'-2;f#]#+4,-$9!5,10#$,5!V8*!4&%,-2-4&,#!-$!-$,#%528*'&5,-2!&,8'#,-25W!+&%28-$9!:&$0!*%!28##%'#&0-$9!)*%!,V*!
!!!!)1''!5#55-*$5!*%!,V*!;#&%5!*)!aP3M=!)%*+!,8#!48;5-2&'!#012&,-*$!%#T1-%#+#$,5Q!



 
 

5 | P a g e  
 

*** The International Baccalaureate track to the Honors Diploma requires full completion of all requirements 
for an IB Diploma Programme including the Theory of Knowledge Course in meta-cognition, the Extended 
Essay project and the 150 hour Creativity, Action and Service (Service-Learning) requirement.    Note: The 
International Baccalaureate Certificate Program does not qualify for this track to the Diploma with Honors. 
 

**** Advanced science refers to courses in the Ohio Core that are inquiry-based with laboratory experiences 
and align with the 11/12th grade standards (or above) or with an AP science course, or with the new high 
school syllabi, or with an entry-level college course (clearly preparing students for a college freshman-level 
science class, such as anatomy, botany, or astronomy), or contain material above the current OGT level. 
 
Ohio Department of Education – January 2012 
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%-9*%*15!#012&,-*$&'!41%51-,5!&$0!,*!4%*S-0#!&!V-0#!S&%-#,;!*)!*4,-*$5!)*%!5,10#$,5Q!!7$!-$)*%+&,-*$&'!
+##,-$9!-5!8#'0!-$!B#:%1&%;!)*%!4&%#$,5!&$0!5,10#$,5!-$,#%#5,#0!-$!J?/3Q!!B*%!+*%#!-$)*%+&,-*$W!2*$,&2,!
&!91-0&$2#!2*1$5#'*%Q!

!
!
!
!
!
!
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"3&!)'%%&,&!'(!2''+"&0!#*/!2''+"&0!3.,3!+)3''%!^'.*"!

&*0.)3&/!L0',0#1!L0')&/-0&!('0!+&%&)".*,!+"-/&*"+!
!
?#$-*%!5,10#$,5!-$,#%#5,#0!-$!,8#!4%*9%&+!+15,!5##!&!91-0&$2#!2*1$5#'*%!)*%!&$!&44'-2&,-*$Q!!
M8-5!-5!&!5#'#2,-S#!4%*2#55!V-,8!,8#!)-$&'!5#'#2,-*$!+&0#!:;!M8#!=*''#9#!*)!\**5,#%Q!?,10#$,5!
+15,!8&S#!&,!'#&5,!&!21+1'&,-S#!HQ6!"J7!*%!&:*S#Q!!
!

!

#/U#*)&/!L%#)&1&*"!Y#L[!)'-0+&!'((&0.*,+!
!

! #?H75<4?!L87<4A45:!&5D8=9E!%75D;7D4!75?!

)>AP>9=:=>5!

! #?H75<4?!L87<4A45:!-5=:4?!+:7:49!3=9:>6G!

! #?H75<4?!L87<4A45:!-5=:49!+:7:49!

,>H465A45:!75?!L>8=:=<9!

! #?H75<4?!L87<4A45:!&;6>P475!3=9:>6G!

! #?H75<4?!L87<4A45:!L9G<E>8>DG!

! #?H75<4?!L87<4A45:!)78<;8;9!#$!!

! #?H75<4?!L87<4A45:!)78<;8;9!$)!!

! #?H75<4?!L87<4A45:!+:7:=9:=<9!

! #?H75<4?!L87<4A45:!#6:!+:;?=>!

! #?H75<4?!L87<4A45:!)>AP;:46!+<=45<4!#!

! #?H75<4?!L87<4A45:!&5D8=9E!%=:467:;64!

)>AP>9=:=>5!

! #?H75<4?!L87<4A45:!$=>8>DG!

! #?H75<4?!L87<4A45:!)E4A=9:6G!

! #?H75<4?!L87<4A45:!&5H=6>5A45:78!

+<=45<4!

! #?H75<4?!L87<4A45:!LEG9=<9!$!

! #?H75<4?!L87<4A45:!+P75=9E!%75D;7D4!

! #?H75<4?!L87<4A45:!(645<E!%75D;7D4!

! #?H75<4?!L87<4A45:!,46A75!%75D;7D4!

!

!

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
!
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!

"6=X)>;5:G!.5:4657:=>578!#<7?4AG!75?!.5:4657:=>578!$7<<787;647:4!

'6D75=_7:=>5!!

Y.$'[!Y'P45!>58G!:>!D67?4!BB!75?!BM!9:;?45:9[!
!
iD-)#!-$!,8#!@.5,!=#$,1%;W!-$!&$!-$,#%2*$$#2,#0!9'*:&'-h#0!V*%'0W!%#T1-%#5!2%-,-2&'f,8-$U-$9!5U-''5!&$0!&!
5#$5#!*)!-$,#%$&,-*$&'f+-$0#0$#55W!5*+#,8-$9!,8&,!($,#%$&,-*$&'!b&22&'&1%#&,#!Z(b[!F-4'*+&!J%*9%&++#!
5,10#$,5!'#&%$!,*!U$*V!&$0!1$0#%5,&$0Qj!
!
\**5,#%!I-98!?28**'!V*%U-$9!,*9#,8#%!V-,8!M%-f=*1$,;!/012&,-*$&'!?#%S-2#!=#$,#%!&$0!*,8#%!'*2&'!
528**'5!-5!*))#%-$9!;*1!&$!#]2-,-$9!&$0!28&''#$9-$9!#012&,-*$&'!4%*9%&+Q!!M8#!(b!J%*9%&++#!-5!&$!
&2&0#+-2&'';!:&'&$2#0!,V*f;#&%!4%*9%&+!V-,8!)-$&'!#]&+-$&,-*$5!,8&,!4%#4&%#!5,10#$,5!-$!9%&0#5!..!k!
.@!)*%!&!5122#55)1'!2*''#9#!&$0N*%!1$-S#%5-,;!#]4#%-#$2#Q!b;!2*+4'#,-$9!,8-5!2*1%5#!*)!5,10;W!5,10#$,5!
+&;!:#!&V&%0#0!528*'&%58-45W!2*''#9#!2%#0-,W!&$0!&0S&$,&9#*15!&0+-55-*$!2*$5-0#%&,-*$!,*!(S;!D#&91#!
528**'5Q!
!
M8#!(b!F-4'*+&!J%*9%&++#!-5!&!,*,&'!4%*9%&+!,&198,!&,!&$!&0S&$2#0!'#S#'W!5-+-'&%!,*!70S&$2#0!
J'&2#+#$,!!Z7J[!2*1%5#5Q!!M8#!5,10#$,5!V-''!8&S#!2*1%5#!V*%U!-$!,8#!)*''*V-$9!&%#&5X!
!

! H+B=($-"
! 4&'/+*"I<+BD<B&"34%<+($-"/>"J&>A<+:"
! 4/'(<="4,D*(&$"3K($,/>@"/)",-&"#A&>('<$"(+'=D*(+B"J/1&>+A&+,:"
! 4'(&+'&"32-&A($,>@"<+*"/>"#*1<+'&*"L(/=/B@"/>"M-@$('$:"
! N<,-"3#=B&E><"OO">&CD(>&*:"
! P-&/>@"/)"Q+/?=&*B&!

!
?,10#$,5!V-''!&'5*!#$9&9#!-$!&2,-S-,-#5!,8&,!-$S*'S#!2%#&,-S-,;W!&2,-*$W!5#%S-2#!Z=7?!J%*`#2,[W!1$0#%5,&$0-$9!
8*V!'#&%$-$9!,&U#5!4'&2#W!&$0!#],#$5-S#!%#5#&%28Q!!

+;<<499N;8!<>AP84:=>5!>N!:E=9!P6>D67A!O=88!649;8:!=5!4765=5D!:O>!?=P8>A79V!

2>>9:46!3=DE!+<E>>8!/=P8>A7!75?!:E4!.5:4657:=>578!$7<<787;647:4!/=P8>A7C!

P-28&%0!b#''&$2*W!=**%0-$&,*%!
J8*$#X! HHEf>CCf....!#],Q!H@@A!
/+&-'X! ,#52l%:#''&$2*m,225&Q$#,!
700%#55X! M%-f=*1$,;!/012&,-*$&'!?#%S-2#!

=#$,#%!
LA.!\-$U'#%!F%Q!
\**5,#%W!3I!!AAO>.!

!

M;'#%!n##$#%W!I#&0f*)f?28**'!
J8*$#X! HHEf>CCf....!#],Q!HEEA!
/+&-'X! V5,%l,U##$#%mV**5,#%2-,;528**'5Q*%9!
700%#55X! 2N*!\**5,#%!I-98!?28**'!!

6.6!3'0+&$!P0Q!
\**5,#%W!3I!!AAO>.!

!

G-5-,!,8#!V#:5-,#!&,X!OOOC=S>C>6D!*%!=SC:6=<>;5:G49<C>6DC!

)46:=N=<7:4!'58G!.$!<>;6949!'NN464?!
!

7!5,10#$,!+&;!28**5#!,*!,&U#!&!4&%,-21'&%!(b!2*1%5#!)*%!2#%,-)-2&,-*$!:#2&15#!,8#;!+&;!8&S#!&$!-$,#%#5,!*%!,&'#$,!-$!
,8&,!&%#&W!&$0!+&;!)-$0!-,!-+4*55-:'#!,*!#$%*''!)*%!,8#!0-4'*+&!4%*9%&+Q!!=#%,-)-2&,#!5,10#$,5!&%#!,8*5#!V8*!28**5#!
*$#!*%!+*%#!(b!2*1%5#5!V-,8*1,!2*++-,,-$9!,*!,8#!#$,-%#!4%*9%&+Q!!70S&$,&9#5!*)!,8-5!5,&,15!-$2'10#!,8#!%-28#%!
#012&,-*$&'!S&'1#!*)!(b!2*1%5#5W!,8#!2*++1$-,;!*)!0#0-2&,#0!5,10#$,5!V8*!28**5#!5128!2*1%5#5W!&$0!,8#!
*44*%,1$-,;!,*!#&%$!&0S&$2#0!2*''#9#!2%#0-,!)*%!5122#55)1'!4#%)*%+&$2#!*$!(b!#]&+-$&,-*$5!Z&0S&$2#0!5,&$0-$9!-5!
&V&%0#0!:;!-$0-S-01&'!1$-S#%5-,-#5W!&$0!-5!9#$#%&'';!$*,!9-S#$!)*%!?,&$0&%0!D#S#'!2*1%5#5[Q!!7''!2#%,-)-2&,#!5,10#$,5!
&%#!%#T1-%#0!,*!,&U#!51:`#2,!#]&+-$&,-*$5!-$!,8#-%!(b!2*1%5#5Q!!?,10#$,5!-$!,8#5#!2*1%5#5!&%#!&'5*!#'-9-:'#!,*!,&U#!7J!
]&+-$&,-*$5!14*$!2*+4'#,-*$!*)!,8#!2*1%5#Q!
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!

'"3&0!3.,3!+)3''%!'L".'*+!
 

 

)0&/."!(%&`.$.%."Q!
!
=%#0-,!B'#]!-5!&!5,&,#V-0#!-$-,-&,-S#!&$0!&''*V5!)*%!4#%)*%+&$2#!&$0!0#+*$5,%&,-*$!*)!51:`#2,!&%#&!
+&5,#%;!-$5,#&0!*)!,8#!,%&0-,-*$&'!i5#&,!,-+#j!%#T1-%#+#$,Q!M8#%#!-5!$*!'-+-,!,*!,8#!,;4#!*)!2*1%5#V*%U!
*%!$1+:#%!*)!2%#0-,5Q!
!
=%#0-,!B'#]-:-'-,;!9%&$,5!5,10#$,5!,8#!*44*%,1$-,;!,*!0#5-9$!&$0!2%#&,#!,8#-%!*V$!1$-T1#!'#&%$-$9!
#]4#%-#$2#5!&$0!0#+*$5,%&,#!+&5,#%;!1,-'-h-$9!&!S&%-#,;!*)!&55#55+#$,!+*0#'5Q!M8#;!+&;!#&%$!
9%&01&,-*$!2%#0-,!,8%*198!*$#!*)!,8#!)*''*V-$9!*4,-*$5X!
!

! =*+4'#,#!,%&0-,-*$&'!2*1%5#V*%U!&,!&$!&22#'#%&,#0!4&2#Q!
! /&%$!2%#0-,!:;!0#+*$5,%&,-$9!+&5,#%;!*)!,8#!2*1%5#!2*$,#$,!:;!,#5,-$9!*1,!*%!4%#5#$,-$9!&!

4*%,)*'-*!*%!&!2*+:-$&,-*$!*)!,8#!,V*Q!
! J1%51#!*$#!*%!+*%#!i#012&,-*$&'!*4,-*$5j!Z#Q9QW!0-5,&$2#!'#&%$-$9W!#012&,-*$&'!,%&S#'W!

-$0#4#$0#$,!5,10;W!&$!-$,#%$58-4W!+15-2W!&%,5W!&),#%f528**'!4%*9%&+W!2*++1$-,;!5#%S-2#W!*%!
#$9&9#+#$,!4%*`#2,!&$0!54*%,5[Q!

!
$7,4,8,7,-9:%;%.-1+*5-%,.%*7,4,87*%23)%*/)5,54%<,4<%.(<337%()*+,-%/.%7354%/.%-<*9%/)*%(/=/87*%32%>**-,54%
-<*%()*+,-%27*?%)*01,)*>*5-.%/5+%/)*%53-%(1))*5-79%*?=*77*+%2)3>%.(<3376%

!

!

$%&*/&/!%&#0*.*,!
!

?,10#$,5!-$!:'#$0#0!'#&%$-$9!2'&55#5!&,!\**5,#%!I-98!?28**'!V-''!15#!b'&2U:*&%0!)*%!&22#55-$9!'#55*$5W!
2*+4'#,-$9!&$0!,1%$-$9!-$!&55-9$+#$,5W!,&U-$9!&55#55+#$,5W!2*++1$-2&,-$9!V-,8!4##%5!&$0!,#&28#%5!
&$0!+*5,!*,8#%!2'&55!)1$2,-*$5Q!!b'&2U:*&%0!-5!&S&-'&:'#!*$!&$;!($,#%$#,!2&4&:'#!0#S-2#!-$2'10-$9!'&4,*45W!
-J*05N-J&05W!5+&%,!48*$#5!&$0!*,8#%!,&:'#,5Q!!M8#!21%%-21'1+!*)!,8#5#!2*1%5#5!V-''!:#!,8#!5&+#!&5!,8#!
,%&0-,-*$&'!2*1%5#5Q!!?##!&!91-0&$2#!2*1$5#'*%!)*%!+*%#!-$)*%+&,-*$Q!
 
 
 

2#Q*&!)'-*"Q!+)3''%+!)#0&&0!)&*"&0!
!
a1$-*%5!&$0!5#$-*%5!+&;!'#&%$!2&%##%!&$0!,#28$-2&'!5U-''5!V8-'#!&,,#$0-$9!8-98!528**'!&,!,8#!=&%##%!
=#$,#%Q!!?*+#!4%*9%&+5!*))#%!&!4&%,f,-+#!*4,-*$!,8&,!&''*V5!5,10#$,5!,*!,&U#!&2&0#+-25!&,!\**5,#%!
I-98!?28**'Q!!M%&$54*%,&,-*$!-5!4%*S-0#0!:;!\**5,#%!=-,;!?28**'!F-5,%-2,Q!!?,10#$,5!&%#!#$2*1%&9#0!,*!
4&%,-2-4&,#!-$!\**5,#%!I-98!?28**'!#],%&21%%-21'&%!&2,-S-,-#5!&$0!V-''!9%&01&,#!)%*+!\**5,#%!I-98!
?28**'Q!!M8#%#!-5!$*!,1-,-*$!28&%9#!,*!&,,#$0!,8#!=&%##%!=#$,#%!*,8#%!,8&$!'&:*%&,*%;!)##5W!,**'5!&$0!
1$-)*%+!)##5Q!!744'-2&$,5!58*1'0!8&S#!+#,!,8#!9%&01&,-*$!%#T1-%#+#$,5!)*%!)%#58+&$!&$0!5*48*+*%#5W!
8&S-$9!2*+4'#,#0!2*1%5#5!-$!/$9'-58W!K&,8#+&,-25W!?*2-&'!?,10-#5W!?2-#$2#W!J8;5-2&'!/012&,-*$!&$0!
I#&',8Q!!?,10#$,5!0#)-2-#$,!-$!%#T1-%#0!2%#0-,5!+&;!$##0!,*!&,,#$0!51++#%!528**'W!:#!4%-S&,#';!,1,*%#0W!
*%!,&U#!2*%%#54*$0#$2#!2*1%5#5!,*!+##,!9%&01&,-*$!%#T1-%#+#$,5!&5!&44%*S#0!:;!\**5,#%!I-98!?28**'Q!
!
!
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!

!

!

#"3%&".)!&%.,.$.%."Q!

!
!
'E=>!3=DE!+<E>>8!#:E84:=<!#99><=7:=>5!0;849V!

!
($!*%0#%!,*!:#!#'-9-:'#!-$!9%&0#5!>!f!.@W!&!5,10#$,!+15,!:#!21%%#$,';!#$%*''#0!&$0!+15,!8&S#!:##$!
#$%*''#0!-$!528**'!,8#!-++#0-&,#';!4%#2#0-$9!9%&0-$9!4#%-*0Q!!F1%-$9!,8#!4%#2#0-$9!9%&0-$9!4#%-*0W!,8#!
5,10#$,!+15,!8&S#!%#2#-S#0!4&55-$9!9%&0#5!-$!&!+-$-+1+!*)!)-S#!*$#f2%#0-,!2*1%5#5!*%!,8#!#T1-S&'#$,W!
V8-28!2*1$,!,*V&%0!9%&01&,-*$Q!J'#&5#!:#!&0S-5#0!,8&,!&!=*''#9#!*)!\**5,#%!2'&55!0*#5!$*,!+##,!,8-5!
%#T1-%#+#$,W!&5!*$#!*)!,8#!)-S#!2*1%5#5!$##0#0Q!J8;5-2&'!/012&,-*$!2*1%5#5!0*!$*,!2*1$,!,*V&%0!*$#!*)!
,8#!)-S#!2*1%5#5!$##0#0Q!
!
/'-9-:-'-,;!)*%!)&''!54*%,5!-5!:&5#0!*$!,8#!)*1%,8!$-$#!V##U5!9%&0#5W!$*,!,8#!5#+#5,#%!*%!;#&%f#$0!9%&0#5Q!
!

+:;?45:9!45:46=5D!T:E!D67?4V!7!5,10#$,!#$%*''#0!-$!,8#!)-%5,!9%&0-$9!4#%-*0!&),#%!&0S&$2#+#$,!)%*+!,8#!
#-98,8!9%&0#!+15,!8&S#!4&55#0!L6_!*)!,8#!2*1%5#5!-$!V8-28!,8#!5,10#$,!V&5!#$%*''#0!01%-$9!,8#!)*1%,8!
9%&0-$9!4#%-*0!*)!#-98,8!9%&0#Q!!7!2*+4'#,#!'-5,-$9!*)!3I?77!/'-9-:-'-,;!%1'#5!-5!4*5,#0!*1,5-0#!,8#!
&,8'#,-2!*))-2#W!4%-$,#0!-$!,8#!&,8'#,-2!8&$0:**UW!&$0!&S&-'&:'#!)%*+!,8#!91-0&$2#!*))-2#Q!!
!
L>8=<G!X!.548=D=S84!#:E84:4!
!!!!!!
O)"<+"<,-=&,&"<,"R//$,&>"K(B-"4'-//="($"+/,"&=(B(E=&")/>"<"$%/>,"$&<$/+"/+",-&"E<$($"/)"-($"%>(/>"CD<>,&>S$"
$'-/=<$,('"?/>T;"-&"A<@"+/,"%=<@"/>"*>&$$"*D>(+B",-&"&+,(>&",(A&")/>"?-('-"-&"($"(+&=(B(E=&7""
!
*7:=>578!)>884D=7:4!#:E84:=<!#99><=7:=>5!Y*)##[!!
!
($!*%0#%!,*!4%&2,-2#!&$0!4'&;!&,8'#,-25!&,!&$!<=77!F-S-5-*$!(!*%!((!2*''#9#N1$-S#%5-,;W!,8#!5,10#$,!&,8'#,#!
+15,!5&,-5);!%#T1-%#+#$,5!*)!,8#!<=77Q!?,10#$,!&,8'#,#5!+15,!8&S#!#'-9-:-'-,;!)*%!4%&2,-2#!&$0!
2*+4#,-,-*$!)*%!,8#-%!)%#58+&$!;#&%!-$!2*''#9#!2#%,-)-#0!:;!,8#!<=77!($-,-&'f/'-9-:-'-,;!='#&%-$98*15#Q!!!
!
M8#!='#&%-$98*15#!8&5!:##$!#5,&:'-58#0!)*%!%#S-#V!*)!2*%#!2*1%5#5!&$0!8-98!528**'!,%&$52%-4,5!)*%!&''!
4%*54#2,-S#!F-SQ!(!*%!((!5,10#$,!&,8'#,#5Q!!!
!
7$;!\**5,#%!I-98!?28**'!&,8'#,#!V8*!0#5-%#5!,*!2*+4#,#!&,!,8#!F-S-5-*$!(!*%!((!'#S#'!58*1'0!2*$,&2,!,8#-%!
91-0&$2#!2*1$5#'*%!&,!,8#!5,&%,!*)!,8#-%!`1$-*%!;#&%!)*%!='#&%-$98*15#!-$)*%+&,-*$Q!M8#!='#&%-$98*15#!
0*#5!$*,!&22#4,!5*+#!2*1%5#5!*))#%#0!&,!\I?Q!
!
M8#!)*''*V-$9!2*1%5#5!/'!*'"!T1&'-);!&5!<=77!2*%#!2*1%5#Z5[^!,8#%#)*%#W!)#**'"!$&!-+&/!)*%!<=77!
-$-,-&'f#'-9-:-'-,;!2#%,-)-2&,-*$X!
!

P&=&1($(/+"M>/*D',(/+"3<=="=&1&=$:""
U&?$%<%&>"M>/*D',(/+"3<=="=&1&=$:" ""
V<A(=@"<+*"2/+$DA&>"4'(&+'&"2/D>$&$" "
4PHNWO+*D$,>(<="P&'-+/=/B@"2/D>$&$" ""
ND$('"2/D>$&$" "
#%%=(&*"N<,-&A<,('$"
"

"
X&<>E//T"3<=="=&1&=$:"
Y($D<="#>,"2/D>$&$"
M-@$('<="H*D'<,(/+"<+*"K&<=,-"
Z><A<,('"#>,$WP-&<,&>"
#=="'>&*(,")=&[(E(=(,@"'/D>$&$"



 
 

10 | P a g e  
 

!

*)##!(0&+31#*!a!&%.,.$.%."Q!+"#*/#0/+!b-.)c!0&(&0&*)&!+3&&"!

!
!

F-S-5-*$5!(!&$0!((!($-,-&'f/'-9-:-'-,;!P#T1-%#+#$,5!
!

!

)>64!)>;6949!

.Q!*)##!/=H=9=>5!.!64@;=649!Bd!<>64!<>;6949Q!*)##!/=H=9=>5!..!<;6645:8G!64@;=649!BF!<>64!<>;6949C!
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-+4'#+#$,&,-*$!*)!2*+41,#%!4%*9%&+5!,*!5*'S#!4%*:'#+5!-$S*'S#!5U-''5!,8&,!&%#!)1$0&+#$,&'!,*!,8#!5,10;!*)!
2*+41,#%!52-#$2#W!&!'&%9#!4&%,!*)!,8#!2*1%5#!-5!:1-',!&%*1$0!,8#!0#S#'*4+#$,!*)!2*+41,#%!4%*9%&+5!,8&,!2*%%#2,';!
5*'S#!&!9-S#$!4%*:'#+Q!!M8#!2*1%5#!#+48&5-h#5!*:`#2,f*%-#$,#0!4%*9%&++-$9!+#,8*0*'*9;!V-,8!&!2*$2#$,%&,-*$!
*$!4%*:'#+!5*'S-$9!&$0!&'9*%-,8+!0#S#'*4+#$,W!&$0!-5!+#&$,!,*!:#!,8#!#T1-S&'#$,!*)!&!)-%5,f5#+#5,#%!2*''#9#f'#S#'!
2*1%5#!-$!2*+41,#%!52-#$2#Q!(,!&'5*!-$2'10#5!,8#!5,10;!*)!0&,&!5,%12,1%#5W!0#5-9$W!&$0!&:5,%&2,-*$Q!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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&*,%.+3!!
!

e?,10#$,5!+&;!)%##';!+*S#!)%*+!4&,8V&;!,*!4&,8V&;!&5!,8#-%!9*&'5!28&$9#!
!

T:E!,67?4! BJ:E!,67?4! BB:E!,67?4! BM:E!,67?4!
$547,.<%@%
%
A353).%$547,.<%@%
!

$547,.<%@@!
!
A353).%$547,.<%@@!
!

)76446!L7:EO7G!=5!&5D8=9E!

);66=<;8;A!
.!=%#0-,!<##0#0!

"";>*),(/5%B,-*)/-1)*!!
!

!

.!=%#0-,!<##0#0!
C),-,.<%B,-*)/-1)*%@%D%@@!
Z5#+#5,#%!#&28[!
*%!
eMV*!/'#2,-S#5!
!

!
!

$547,.<%@%
!
A353).%$547,.<%@%
"

$547,.<%@@%
!
3>5>69!&5D8=9E!..!

!

)>884D4XS>;5?!L7:EO7G!=5!&5D8=9E!

);66=<;8;A!

;+E/5(*+%F7/(*>*5-%$547,.<%
B/541/4*%/5+%G3>=3.,-,35!!
/>!
;>*),(/5%B,-*)/-1)*!!
*%!
/;78!)64?=:V!!&5D8=9E!

)>AP>9=:=>5!.!\!&5D8=9E!

)>AP>9=:=>5!..!

;+E/5(*+%F7/(*>*5-%
$547,.<%B,-*)/-1)*%/5+%
G3>=3.,-,35!!
C),-,.<%B,-*)/-1)*%@%D%@@!
Z5#+#5,#%!#&28[!
*%!
eMV*!/'#2,-S#5!
*%!
/;78!)64?=:V!&5D8=9E!

)>AP>9=:=>5!.!\!

&5D8=9E!)>AP>9=:=>5!..!
&84<:=H4!)E>=<4!

!
($,%*012,-*$!!
,*!K#0-&!

&84<:=H4!)E>=<4!

!
($,%*012,-*$!,*!

K#0-&!

)>884D4X$>;5?!L7:EO7G!#??=:=>578!

&84<:=H4!)E>=<49!N>6!,67?4!BB!>6!BM!

• $?=3.,-3)9%H),-,54!
Z5#+#5,#%[!

• G)*/-,E*%H),-,54!Z5#+#5,#%[!
• I,7>%J-1+9!Z5#+#5,#%[!
• F187,(%J=*/K,54%/5+%

F*)23)>/5(*!Z5#+#5,#%[!
• .5:6>?;<:=>5!:>!14?=7!

eK&;!:#!,&U#$!-$!>,8!k!.E,8!
9%&0#5!!

!

!
B*1%!2%#0-,5!*)!/$9'-58!+15,!:#!#&%$#0!,*!+##,!9%&01&,-*$!%#T1-%#+#$,5Q!!700-,-*$&'!2*1%5#5!+&;!:#!,&U#$Q!!
!
7''!\I?!'-,#%&,1%#!2*1%5#5!V-''!2*+:-$#!-$5,%12,-*$!-$!'-,#%&,1%#!V-,8!51:5,&$,-&'!&+*1$,5!*)!2*+4*5-,-*$Q!P#&0-$9W!
%#&5*$-$9W!%#54*$0-$9W!&$0!V%-,-$9!&%#!-$,#9%&'!4&%,5!*)!,8#!i'-,#%&,#j!,%&0-,-*$Q!!
! !
!
!
!
!
!
!
!
!
!

!
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! !
L%&#+&!*'"&V!#%%!&*,%.+3!)'-0+&+!3#U&!#!+-11&0!0&#/.*,!0&b-.0&1&*"!

!

!

!

&5D8=9E!.V!!HO!V##U5!d!.!2%#0-,! ! J%#%#T1-5-,#X!!<*$#! ! !!!!!!B##X!!<*$#!
!

($!H+B=($-"OW!5,10#$,5!V-''!#$9&9#!-$!%#&0-$9W!V%-,-$9W!*%&'!#]4%#55-*$W!&$0!2%-,-2&'!,8-$U-$9Q!M8#!S&%-*15!1$-,5!-$2'10#!
0%&+&W!4*#,%;W!$*$)-2,-*$W!&$0!)-2,-*$W!V8-28!V-''!4%*S-0#!,*4-25!*%!5,10#$,!V%-,-$9W!54#&U-$9!&$0!'-5,#$-$9!
&55-9$+#$,5Q!7''!&%#&5!*)!5,10;!&%#!5,&$0&%05!:&5#0!-$!4%#4&%&,-*$!)*%!,8#!38-*!"%&01&,-*$!M#5,Q!!
+;AA46!647?=5D!=9!64@;=64?C!

!
!
3>5>69!&5D8=9E!.V!!HO!V##U5!d!.!2%#0-,! J%#%#T1-5-,#X!/]4'*%#!=*+4*5-,#!

@Er!
!

!!!!!B##X!<*$#!
!

($!K/+/>$"H+B=($-"OW!5,10#$,5!V-''!#$9&9#!-$!%#&0-$9W!V%-,-$9W!*%&'!#]4%#55-*$W!&$0!2%-,-2&'!,8-$U-$9Q!M8#!S&%-*15!1$-,5!
-$2'10#!0%&+&W!4*#,%;W!$*$)-2,-*$W!&$0!)-2,-*$W!V8-28!V-''!4%*S-0#!,*4-25!*%!5,10#$,!V%-,-$9W!54#&U-$9!&$0!'-5,#$-$9!
&55-9$+#$,5Q!M8-5!2*1%5#!V-''!-$2%#&5#!,8#!%-9*%!*)!%#&0-$9!5#'#2,-*$5!&$0!V%-,-$9W!&:*S#!,8#!H+B=($-"O"2*1%5#7""7''!
&%#&5!*)!5,10;!&%#!5,&$0&%05!:&5#0!-$!4%#4&%&,-*$!)*%!,8#!38-*!"%&01&,-*$!M#5,Q!!
+;AA46!647?=5D!=9!64@;=64?C!
!

!

&5D8=9E!..V!!HO!V##U5!d!.!2%#0-,! J%#%#T1-5-,#X!!/$9'-58!(! !!!!!!!!!!!!!B##X!!<*$#!
!

M8-5!2*1%5#!:1-'05!14*$!,8#!H+B=($-"O!=1%%-21'1+!&$0!-5!0#5-9$#0!,*!4%#4&%#!,8#!5,10#$,5!)*%!,8#!`1$-*%!&$0!5#$-*%!
/$9'-58!2*1%5#5Q!!M8-5!;#&%'*$9!2*1%5#!)1')-''5!,8#!#$,-%#!%#T1-%#0!5*48*+*%#!/$9'-58!2%#0-,Q!+;AA46!647?=5D!=9!

64@;=64?C!

!
!
3>5>69!&5D8=9E!..V!!HO!V##U5!d!.!2%#0-,! J%#%#T1-5-,#X!!!/]4'*%#!=*+4*5-,#!

@Er!
B##X!<*$#!

M8-5!2*1%5#!:1-'05!14*$!,8#!H+B=($-"O!21%%-21'1+!&$0!-5!0#5-9$#0!,*!4%#4&%#!,8#!5,10#$,5!)*%!,8#!38-*!"%&01&,-*$!
M#5,!&$0!70S&$2#0!J'&2#+#$,!`1$-*%!&$0!5#$-*%!/$9'-58!2*1%5#5!&$0!-$S*'S#5!51++#%!%#&0-$9!&55-9$+#$,5!&$0!
#],#$5-S#!V%-,-$9!%#T1-%#+#$,5Q!M8-5!2*1%5#!V-''!-$2%#&5#!,8#!%-9*%!*)!%#&0-$9!5#'#2,-*$5!&$0!V%-,-$9W!&:*S#!,8#!
H+B=($-"OO"2*1%5#Q!M8-5!;#&%!'*$9!2*1%5#!)1')-''5!,8#!#$,-%#!%#T1-%#0!5*48*+*%#!/$9'-58!2%#0-,Q!+;AA46!647?=5D!=9!

64@;=64?C!

 
 
#A46=<75!%=:467:;64V!!HO!V##U5!d!.!2%#0-,! J%#%#T1-5-,#X!!/$9'-58!((! B##X!<*$#!

g"E=9!<>;694!=9!64@;=64?!N>6!788!D67?4!BB!9:;?45:9C!

!
M8-5!51%S#;!2*1%5#!4%#5#$,5!&$!*S#%S-#V!*)!7+#%-2&$!'-,#%&,1%#!V-,8!5#'#2,-*$5!)%*+!+&`*%!4#%-*05!*)!*1%!2*1$,%;Y5!
'-,#%&%;!0#S#'*4+#$,Q!?,10#$,5!V-''!%#&0!&$0!&$&';h#!&!S&%-#,;!*)!5#'#2,-*$5!-$!:*,8!-$f2'&55!0-52155-*$5!&$0!V%-,-$9!
&55-9$+#$,5Q!?,10#$,5!V-''!:#!%#T1-%#0!,*!&$&';h#W!0-52155W!&$0!V%-,#!&:*1,!&!V-0#!S&%-#,;!*)!'-,#%&%;!V*%U5!:;!
5#'#2,#0!7+#%-2&$!&1,8*%5Q!M8#!2*1%5#!V-''!#+48&5-h#!,8#!0#S#'*4+#$,!*)!&!$&,-*$&'!'-,#%&,1%#W!V8-28!%#)'#2,5!,8#!
2*$,-$1-$9!S&'1#5!&$0!48-'*5*48-#5!*)!7+#%-2&$!5*2-#,;Q!/+48&5-5!V-''!:#!*$!2'*5#!%#&0-$9!&$0!4%*2#55!V%-,-$9!
&:*1,!'-,#%&,1%#Q!!+;AA46!647?=5D!=9!64@;=64?C!

!

!

!

!

!

!



 
 

16 | P a g e  
 

!

#?H75<4?!L87<4A45:!&5D8=9E!%75D;7D4!75?!)>AP>9=:=>5X!!HO!V##U5!d!
.!2%#0-,! !

!
e34#$!,*!9%&0#!..!
,8%*198!!!&44'-2&,-*$!
4%*2#55!!!

!
B##X!7J!M#5,!

!
M8-5!)1''!;#&%!2*1%5#!4%*S-0#5!,8#!2*''#9#f:*1$0!`1$-*%!V-,8!&!:&5-2!)*1$0&,-*$!)*%!V*%U!&,!,8#!2*''#9#!'#S#'Q!M8#!
5,10#$,5!V-''!5,10;!0-))#%#$,!+*0#5!*)!%8#,*%-2!)%*+!&!S&%-#,;!*)!8-5,*%-2&'!4#%-*05W!-$2'10-$9!&!)*215!*$!7+#%-2&$!
'-,#%&,1%#W!&$0!0-52-4'-$#5!#+48&5-h-$9!,8#!#'#+#$,5!*)!&10-#$2#W!41%4*5#W!&$0!2*$,#],!-$!,#],5!V8#,8#%!$*$)-2,-*$!
*%!)-2,-*$Q!?,10#$,5!-$!,8-5!2*1%5#!V-''!V%-,#!#]4*5-,*%;W!&$&';,-2&'W!&$0!&%91+#$,&,-S#!#55&;5!-$!V8-28!,8#;!
5;$,8#5-h#!-0#&5!&$0!-$)*%+&,-*$!)*%!S&%-*15!5*1%2#5Q!!/+48&5-5!V-''!:#!*$!2'*5#!%#&0-$9!&$0!-$f2'&55!V%-,-$9Q!!($!
K&;W!,8#!5,10#$,5!V-''!,&U#!,8#!70S&$2#0!J'&2#+#$,!/$9'-58!D&$91&9#!&$0!=*+4*5-,-*$!#]&+-$&,-*$Q!!()!&!8-98!
52*%#!-5!&28-#S#0W!-,!-5!4*55-:'#!,8&,!5,10#$,5!V-''!#&%$!2*''#9#!2%#0-,!V-,8*1,!8&S-$9!,*!,&U#!,8#!2*''#9#!/$9'-58!
2*1%5#Q!!b#2&15#!*)!,8#!&+*1$,!*)!+&,#%-&'!,*!:#!2*S#%#0W!-,5!0-))-21',;W!&$0!,8#!'-+-,#0!#$%*''+#$,W!5,10#$,5!
5#%-*15';!-$,#%#5,#0!-$!,8#!2*1%5#!+15,!2*$51',!&$!/$9'-58!,#&28#%!4%-*%!,*!528#01'-$9!,8-5!2*1%5#Q!!M8#!#]&+W!
,8*198!*4,-*$&'W!-5!8-98';!%#2*++#$0#0!&$0!,8#!5,10#$,!:#&%5!,8#!#]4#$5#Q!YL875!+<>649!>N!047?=5D!MM!75?!
&5D8=9E!MB!a!=9!64<>AA45?4?[!#!9;AA46!647?=5D!75?!O6=:=5D!799=D5A45:!=9!64@;=64?C!

!

!

#?H75<4?!L87<4A45:!&5D8=9E!%=:467:;64!75?!)>AP>9=:=>5X!HO!V##U5!d!.!2%#0-,! e34#$!,*!9%&0#!.@!,8%*198!
&44'-2&,-*$!4%*2#55!

B##X!7J!M#5,!

!

M8-5!)1''!;#&%!2*1%5#!4%*S-0#5!,8#!2*''#9#f:*1$0!5#$-*%!V-,8!&!:&5-2!)*1$0&,-*$!)*%!V*%U!&,!,8#!2*''#9#!'#S#'Q!M8#!
5,10#$,5!V-''!5,10;!:*,8!2'&55-2&'!&$0!+*0#%$!'-,#%&,1%#!-$!&!$1+:#%!*)!)*%+5X!4*#,%;W!#55&;5W!4'&;5W!&$0!$*S#'5Q!
=*+4*5-,-*$5!V-''!:#!2%-,-2&'!#55&;5!:&5#0!14*$!+&,#%-&'!%#&0Q!($!K&;W!-,!-5!8-98';!%#2*++#$0#0!,8&,!,8#!5,10#$,!
V-''!,&U#!,8#!70S&$2#0!J'&2#+#$,!/]&+-$&,-*$!-$!/$9'-58Q!()!&!8-98!52*%#!-5!&28-#S#0W!-,!-5!4*55-:'#!,8&,!,8#!5,10#$,!
V-''!#&%$!2*''#9#!2%#0-,!V-,8*1,!8&S-$9!,*!,&U#!,8#!2*''#9#!/$9'-58!2*1%5#Q!b#2&15#!*)!,8#!&+*1$,!*)!+&,#%-&'!,*!:#!
2*S#%#0W!-,5!0-))-21',;W!&$0!,8#!'-+-,#0!#$%*''+#$,W!5,10#$,5!5#%-*15';!-$,#%#5,#0!-$!,8#!2*1%5#!+15,!2*$51',!,8#-%!
/$9'-58!,#&28#%!:#)*%#!528#01'-$9!,8-5!2*1%5#Q!M8#!#]&+!-5!*4,-*$&'!&$0!,8#!5,10#$,!:#&%5!,8#!#]4#$5#5Q!/+48&5-5!
V-''!:#!*$!%#&0-$9!&$0!-$f2'&55!4%*2#55!V%-,-$9!&:*1,!'-,#%&,1%#Q!YL875!+<>649!>N!047?=5D!MB!75?!&5D8=9E!MB!a!=9!
64<>AA45?4?[!Z#!9;AA46!647?=5D!75?!O6=:=5D!799=D5A45:!=9!64@;=64?C!

 
 
$6=:=9E!%=:467:;64!.V!!.C!V##U5!d!g!2%#0-,! e34#$!,*!9%&0#!.@! B##X!<*$#!

!

b%-,-58!D-,#%&,1%#!(!-5!&!51%S#;!2*1%5#!,8&,!4%#5#$,5!&$!*S#%S-#V!*)!b%-,-58!'-,#%&,1%#!V-,8!5#'#2,-*$5!)%*+!,8#!)-%5,!
8&')!*)!b%-,-58!'-,#%&%;!0#S#'*4+#$,!d!,8#!7$9'*f?&]*$W!,8#!K#0-#S&'W!&$0!,8#!/$9'-58!P#$&-55&$2#!4#%-*05Q!M8#!
2*1%5#!V-''!#+48&5-h#!,8#!0#S#'*4+#$,!*)!&!$&,-*$&'!'-,#%&,1%#Q!?,10#$,5!V-''!%#&0!&$0!&$&';h#!&!S&%-#,;!*)!
5#'#2,-*$5!-$!:*,8!-$f2'&55!0-52155-*$5!&$0!V%-,-$9!&55-9$+#$,5Q!?,10#$,5!V-''!:#!%#T1-%#0!,*!&$&';h#W!0-52155W!&$0!
V%-,#!&:*1,!&!V-0#!S&%-#,;!*)!'-,#%&%;!V*%U5!*)!5#'#2,#0!b%-,-58!&1,8*%5!:;!0#S#'*4-$9!&$0!15-$9!2%-,-2&'!,8-$U-$9!
5U-''5Q!/+48&5-5!V-''!:#!*$!2'*5#!%#&0-$9!&$0!V%-,-$9!&:*1,!'-,#%&,1%#Q!?,10#$,5!+&;!,&U#!*$#!*%!:*,8!*)!,8#!b%-,-58!
D-,#%&,1%#!2*1%5#5!*))#%#0Q!!+;AA46!647?=5D!=9!64@;=64?C!

 
$6=:=9E!%=:467:;64!..V!!.C!V##U5!d!g!2%#0-,! e34#$!,*!9%&0#!.@! !!!!!!!!!!B##X!<*$#!

!

b%-,-58!D-,#%&,1%#!((!-5!&!51%S#;!2*1%5#!,8&,!4%#5#$,5!&$!*S#%S-#V!*)!b%-,-58!D-,#%&,1%#!V-,8!5#'#2,-*$5!)%*+!,8#!'&,,#%!
8&')!*)!b%-,-58!'-,#%&%;!0#S#'*4+#$,!d!,8#!?#S#$,##$,8!=#$,1%;W!,8#!P#5,*%&,-*$W!,8#!P*+&$,-2W!,8#!G-2,*%-&$W!&$0!
,8#!K*0#%$!4#%-*05Q!M8#!2*1%5#!V-''!#+48&5-h#!,8#!0#S#'*4+#$,!*)!&!$&,-*$&'!'-,#%&,1%#Q!?,10#$,5!V-''!%#&0!&$0!
&$&';h#!&!S&%-#,;!*)!5#'#2,-*$5!-$!:*,8!-$f2'&55!0-52155-*$5!&$0!V%-,-$9!&55-9$+#$,5Q!?,10#$,5!V-''!:#!%#T1-%#0!,*!
&$&';h#W!0-52155W!&$0!V%-,#!&:*1,!&!V-0#!S&%-#,;!*)!'-,#%&%;!V*%U5!*)!5#'#2,#0!b%-,-58!&1,8*%5!:;!0#S#'*4-$9!&$0!
15-$9!2%-,-2&'!,8-$U-$9!5U-''5Q!/+48&5-5!V-''!:#!*$!2'*5#!%#&0-$9!&$0!V%-,-$9!&:*1,!'-,#%&,1%#Q!?,10#$,5!+&;!,&U#!*$#!
*%!:*,8!*)!,8#!b%-,-58!D-,#%&,1%#!2*1%5#5!*))#%#0Q!!+;AA46!647?=5D!=9!64@;=64?C!

!

!

!

!
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)647:=H4!26=:=5DV!!.C!V##U5!s!g!2%#0-,! e34#$!,*!9%&0#5!..!*%!.@!!! B##X!<*$#!
!

M8-5!2*1%5#!-5!&!V*%U58*4f:&5#0!2'&55!V8#%#!,8#!5,10#$,5!&%#!#]4#2,#0!,*!'#&%$!&$0!&44';!,8#!S&%-*15!V%-,-$9!
,#28$-T1#5!15#0!:;!2%#&,-S#!V%-,#%5Q!\8-'#!,8-5!-5!&!V%-,-$9!2*1%5#W!%#&0-$9!-5!&'5*!&!+&`*%!2*+4*$#$,!*)!,8-5!2'&55Q!
7),#%!%#&0-$9!&$0!&$&';h-$9!&!S&%-#,;!*)!,#],5W!5,10#$,5!+&;!V%-,#!0#52%-4,-S#!4%*5#W!4*#,%;W!58*%,!5,*%-#5W!*%!&!*$#f
&2,!4'&;!15-$9!,8#!,#28$-T1#5!)*1$0!-$!,8#!%#&0-$95Q!($!&00-,-*$!,*!V%-,-$9!&$0!58&%-$9!V%-,,#$!%#54*$5#5W!5,10#$,5!
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